Domestic and foreign demands in the Spanish economy for 1994. by Espasa, Antoni
DOMESTIC AND FOREIGN DEMANDS 












Statistics and Econometrics Series 
May 1994 
Departamento de Estadística y Econometría 
Universidad Carlos III de Madrid 
Calle Madrid,  126 
28903 Getafe (Spain) 
Fax (341) 624-9849 
DOMESTIC AND FOREIGN DEMANDS IN  THE SPANISH ECONOMY FOR 1994 
Antoni Espasa· 
·Departamento de Estadística y Econometría, Universidad Carlos III de Madrid . Domestic and foreign demands in the Spanish economy for  1994" 
7th April  1994 
Antoni Espasa·· 
Universidad Carlos m de Madrid 
Madrid, Spain 
With the release of the national accounts corresponding to the fourth quarter 
of 1993, the Spanish Statistical Institute has revised the figures of the preceding quarters. As 
a result the GDP has been declining in the first quarter 1993 more than what was previously 
revea1ed.  Also,  for  the fourth  quarter of 1993  GDP registered  a positive rate of change, 
0,1 %,  and,  consequentIy,  the Spanish economy shows a very  mild  recovery during  1993. 
The revision of the GDP figures is compounded mainly of a downwards reyision of private 
consumption and an  upwards adjustment on  the export values in  the first three quarters of 
1993. 
For 1993 Spanish GDP has declined one per cent with respect to 1992, which 
corresponds exact1y to  the forecast  made in  the former report,  of last January.  This means 
that in 1993 the Spanish economy has suffered the worst recession since 1959. Nevertheless, 
for the fourth quarter the forecast in  the mentioned report was a quarter1y decline of 0.2 %, 
while,  as  said  aboye,  it has  been  observed  a growth  of 0.1 %.  This discrepancy does  not 
come from the behaviour of domestic demand, which registered a negative rate of change of 
0.2 % in the referred quarter, in accordance with that forecast.  Such discordance comes from 
the behaviour of exports, which after the huge upwards revisions for the first three quarters 
• This note has appeared  in Economic Forecasts,  1994, April. 
••  1 am  grateful to Fernando Lorenzo and  Eva Senra for their help  in the computations for this 
note. 
1 of the year shows a 2.6% quarterly rate of growth at the end for the year, while the forecast 
was just a 1.5 %. 
Looking  at  the  components  of domestic  demand,  one  finds  that  private 
consumption, while showing quarterly negative rates of change in all  1993, is pointing to a 
certain recovery. Thus the quarterly declining in private consumption at the end of the year 
is just 0.1 %,  while the forecast consisted of a sharper fall  of 0.4  %.  On the other hand, for 
fixed  investment the forecast  showed a 0.1 % quarterly  rate of growth and  published data 
implies a quarterly decline of 1. 2 %. 
Summing  up,  one  could  say  that  with  the  information  available  now  the 
depression of domestic demand has been reduced during  1993  and such reduction was due 
much  more to the behaviour of consumption than  to the evolution of fixed investment.  On 
the other hand the foreign  sector has had a positive contribution to the growth in  the GDP 
and for the whole economy the recession  has  been milder than in  domestic demando 
In the present context the analysis of the foreign trade is important to qualify 
the magnitude and robustness ofthe possible GDP growth in the Spanish economy in the near 
future.  Unfortunately  the  data  corresponding  to  the  whole  of 1993  is  not  very  reliable, 
because the abolition of customs inside the European  Union  caused a break in  the way of 
how the foreign trade data were collected. Consequently, one does not know with sufficient 
accuracy  how the nominal imports and exports of goods and services are evolving.  In any 
case different types of quantitative models allowing for this break in the data indicate that the 
growth of nominal exports in  1994 would not be less than  16 % and the growth of imports 
could  be  around  11 %.  On  this  base  and  using  forecasted  values  for  the  corresponding 
deflators,  table one  shows  that exports  in  real  terms  could  be growing  in  quarterly  basis 
between 2.7 and 2.0% and real imports between  1.8 and  1.3%. AH  this implies that if in 
1993  the  foreign  sector  contributed  in  more  than  2.5 percentage  points  to  GDP  annual 
growth, in  1994 this contribution could be easily reduced to a half (see table one). Certainly 
a recovery in domestic demand would push in that direction, but ifat the same time domestic 
prices keep increasing  more than  in  foreign  countries,  then  the effect in  imports could be 
very high. In this case, the positive contribution of the foreign sector could disappear before 
2 that  the  economic  agents  could  reach  firm  expectations  for  the  future  of the  Spanish 
economy, which would be necessary to increase investment and consumption expenditures, 
mainly on durable goods. 
The consideration made aboye suggest that the control of inflation must be one 
of the main aims in the Spanish political economy for 1994. As it would be commented later 
the destruction of employment during 1993 has been so high that the costs of labour per unit 
of output have undergone a considerable adjustment and it should force inflation down. But 
at the same time the recovery of demand could pull inflation up. The information on CPI and 
wholesale prices till February is not very promising in that respect. In fact, wholesale prices 
on consumer goods are displaying an accelerating behaviour, which with elasticity less than 
one  is  having  its  effects  on  the  consumer  price  index  for  goods,  mainly  on  food. 
Consequent1y  the  under1ying  growth  (rate  of growth  of trend  in  annual  terms)  in  the 
consumer price index for goods exc1uding energy and unprocessed food has been oscilating 
around 4%  during  1993 and a similar behaviour is expected for  1994. The consumer price 
index  for  services  has  experienced  and  important  deceleration  during  1993  and  it could 
continue during 1994. Thus the accumulated inflation in  services in  1994 would be 4.6%, 
not too far from  the 3.9% increment forecasted  for the referred good price indexo  AH  this 
would  make  that  the accumulated  inflaction  for  1994  in  the  global  CPI  would  be 4.2 %, 
which implies just 0.7 percentage points reduction with respect to the corresponding inflation 
in  1993.  An  inflation  rate around  4 % is  still  higher than  the  inflation  rates  in  the  main 
European countries and could deteriorate the Spanish trade balance. 
On the production side, the industrial production index points out an important 
recovery.  Thus, its under1ying growth has passed from  a negative rate of change near 9 % 
in the middle of 1992 to a positive almost 3%  at the end of 1993. This is exc1usively due to 
the behaviour of production of consumer and intermediate goods, because the production of 
equipment  goods  is  still  registering  underlying  negative  rates  of change  around  5 %  in 
December  1993.  But it should  be  noted  that the equipment imports have  started  to  show 
positive rates of growth for four months since November 1993. 
This  sectorial  behaviour of the  production  has  its  corresponden  ce  on  the 
3 demand  si de as it is reflected  in  table one,  which  shows  the  macroeconomic forecasts  for 
1994. For the average of 1994 aH  the components of domestic demand except construction 
and  change  in  inventories  show  a  negative  rate  of change,  but  those  figures  conceal  a 
recovery along the different quarters of 1994 on private consumption and fixed investment, 
and consequentIy in domestic demando  The corresponding recovery on GDP is greater; thus 
at the end of 1994 its quarterly rate of growth could be around 0.9% and the annual rate of 
growth for the average of 1994 would be 1.2%. 
The recovery  on  private consumption  and  on  investment in  machinery  and 
equipment could be lower and start later than what is show in table one. In this case the GDP 
could  grow just 0.7%  in  1994.  On  the  other  hand,  if the  families  saving  ratio  which 
increased in  1993 goes down too quickly,  the consumption could experience a much  more 
important recovery than the one stated in  table one, and the growth in  GDP in  1994 could 
be as  high  as  2 %.  If  this  is the case,  the pressure for inflation would  be great and  could 
threaten a maintained growth for  1995 and  1996. 
It seems probable that the Spanish economy will grow more than one percent 
in  1994, but since inflation problems are still quite present in  the economy. the greatest the 
growth in  1994  could  mean  the lowest in  1995  and  1996.  Therefore,  what is  going  to  be 
informative during this year is to observe if the growth in GDP is due mainly to the foreign 
trade and if the domestic demand shows a recovery based on a sound growth on investement. 
On the contrary, a recovery mainly centered on consumption could not last in the foHowing 
years. 
To pro  mote an increase on investment it is necessary, among other things, that 
the foreign and domestic agents improve their expectations about the Spanish economy and 
this requires a good management of the public sector. It is important in particular to keep the 
public deficit well within the 6.7 of GDP forecasted by the government and to increase the 
efficiency of public expenditure. These things will allow a reduction in interest rates and will 
facilitate to keep the fiscal pressure required to increase public investment. 
4 PRIVATE CONSUMPTION 
PUBLlC CONSUI\IPTION 
FIXED INVESTI\IENT 
- machinery and equipment 
- consl.rudiotl 
DOMESTIC DEI\IAND 
EXPORTS of GOODS and SERV1CES 
IMPORTS of GOODS and SERVJCES 
GDP at market  prices 
(f) forecasts 
('1)  they are not annualized rates 
Components of Real GDP 
% Change 
QuarterIy Rates (a) 
1993  1994 
11  1m I  IV  11  III 
(f)  (f)  (f) 
-0.8  -1.3  -0.5  -0.1  0.1  0.1  0.3 
0.1  0.2  0.7  0.7  -1.0  -0.8  -0.6 
-3.1  -3.1  -1.6  -1.2  004  0.8  1.7 
-6.1  -4.4  -1.4  -1.6  -0.5  0.0  1.0 
-1.3  -VI  -1.7  1.0  0.9  1.3  2.0 
-1.4  -1.3  -0.3  -0.2  0.1  0.2  0.4 
1.8  3.9  2.7  2.6  2.7  2.4  2.6 
-2.1  -lA  0.6  1.1  1.8  1.6  1.4 
-0.5  0.0  0.1  0.1  0.2  0.3  0.7 
I I Annual Rates 
1992  11993  11994 
IV 
(f)  (f) 
0.5  2.1  -2.3  -0.2 
-004  3.8  1.6  -1.0 
2.3  -3.9  -10.3  -0.1 
2.0  -2.5  -16.6  -2.6 
2.5  -1.8  -6.1  1.2 
0.7  1.1  -3.6  -0.1 
2.0  6.7  8.8  11.0 
1.3  6.6  -3.2  4.9 
0.9  0.8  -1.0  1.2 Finally, with respect to the employment in Spain during 1993 it must be said 
that it has been declining at an  underlying rate around four percent at the beginning of the 
the year and still at an  underlying rate of 2.6% and the end.  The forecast indicates that the 
destruction of employment will be reduced during 1994 but it would still be present at arate 
below  1  %.  The sectors with  highest rates of employment destruction are construction and 
industry.  In  the service  sector at  the  end  of 1993  the  employment registered  already  an 
underlying rate of growth of 0.2 %.  As a consequence the unemployment rate at the end of 
1994 would be around 25 %.  All this implies that with the rates of growth that seems sensible 
to  forecast for the Spanish economy for the next three years,  the unemployment problem is 
not going to be solved. That would require institutional changes, for instance, that sorne part 
of the expected economic growth would pass to employed people in  terms of more leisure 
instead of in  terms of income. 
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.  . SPAIN 
Nominal GDP (1993, billions pesetas)  ........................ 60,881.1 
Exports (1993, billions pesetas)  ............................ 12,044.5 
Imports (1993, billions pesetas) ............................. 12,493.1 
SUMMARY TABLE OF FORECAST 
SPAIN  1992  1993  1994 
Growth  0.8  -1.0  1.2 
Consumption  2.4  -1.1  -0.4 
Investment  -3.9  -10.3  -0.1 
Exports  6.7  8.8  11.0 
Imports  6.6  -3.2  4.9 
Unemployment (4th quarter)  19.5  23.9  24.9 
Inflation (CPI in  December)  4.9  4.2 
8 APPENDIX 1 
Rates of growth of National Accounts 
TABLES 
Quarterly rates of growth 1988-1993 
Quarterly and annual rates of growth 1992-1994 
GRAPHS 
Quarterly rates of growth GDP  COIISlIlllpl.ion 
Privil I  ('  PlIblic 
1988  [  1.2  ):l  0:\ 
1I  1.2  1.2  0.9 
111  1.1  1.0  1.5 
IV  1.1  1.5  1.9 
1989  1  1.2  1.8  2.6 
11  1.2  1.4  2.'1 
111  1.1  1.0  1./ 
IV  1.0  1.0  1.3 
1990  [  0.9  0.9  1.0 
11  0.7  0.8  1.2 
111  0.6  0.6  1.5 
[V  0.7  0.6  1.4 
1991  I  0.4  0.9  1.3 
11  0.4  0.7  1.4 
III  0.6  0.6  1.2 
[V  0.5  0.8  1.1 
1992  I  0.2  0.7  1.0 
11  0.1  0.6  0.7 
III  -0.3  0.0  0.6 
IV  -0.6  -0.6  0.4 
1993  I  -0.5  -0.8  0.1 
11  -0.0  -1.3  0.2 
III  0.1  -0.5  0.7 
IV  0.1  -0.1  0.7 
Components of Real GDP 
Quarterly Rates of Growth 
Fixed  11IvcstlllCIlI  Chill,!:>;e 
To\.al  COllsl rllct iOIl  1':qlliplllcIII  in  Slorh 
Goods 
3.2  2.9  3./  15.9 
3.:\  35  3.0  9.2 
:3."  ·1.2  2.6  -8.5 
3.9  4.:\  3.1  -153 
3./  :3. /  3./  -1.0 
3.0  :3.0  3.1  8A 
2.3  3/1  0.6  18.0 
1.8  2.9  0.1  12.4 
2.1  2.7  1.2  -,1.5 
1.9  2.5  0.8  -9,4 
0.5  1.5  -0.9  -[0.5 
0.0  J.'j  -2.3  1.1 
0.5  1.7  -1.3  -19.0 
0.4  0.6  0.2  1.5 
0.2  -0.2  0.8  22.1 
-0.0  -1.1  1.8  0.2 
-0.9  -1.8  0.5  3.6 
-1.5  -lA  -1.5  19.2 
-2.7  -1.6  -4.3  10.3 
-3.2  -1.5  -6.0  -21.9 
-3.1  -1.3  -6.1  -25.7 
-3.1  -2.4  -4.4  21.9 
-1.6  -1.7  -1.4  24.·5 
-1.2  -1.0  -1.6  -4.2 
Dornes\.ic  Expor\.s  I  mports 
J)cllIalld 
I.í  0.6  3.1 
1.7  1.1  3.4 
1.5  1.7  3.7 
1.9  1.l  4.6 
2.3  0.4  5.6 
2.0  0.7  4.1 
1.6  0.3  2.3 
1.3  -0.2  1.4 
I.l  0.6  1.5 
1.0  1.3  2.3 
0.6  1.8  1.5 
0.6  2.0  1.4 
0.7  2.1  2.7 
0.7  1.7  2.6 
0.8  2.0  2.2 
0.6  2.0  2.2 
0.4  1.8  1.9 
0.3  1.3  1.9 
-0.4  1.3  0.4 
-1.3  1.1  -1.7 
-1.4  1.8  -2.1 
-1.3  3.9  -1.4 
-0.3  2.7  0.6 
-0.2  2.6  1.1 PRIVATE CONSUl\IPTION 
PUBLIC CONSUl\IPTION 
FIXEO INVESTl\IENT 
- machinery and equipment 
- construction 
OOMESTIC OEl\IANO 
EXPORTS of GOOOS and SERVICES 
Il\IPORTS of GOOOS and SERVICES 
GOP at market prices 
(f) forecasts 
(a) they are not annualized rates 
Components of Real GDP 
% Change 
QnarterIy Rates (a) 
1993  1994 
11  I  III  I  IV  11  III 
(f)  (f)  (f) 
-0.8  -1.3  -0.5  -0.1  0.1  0.1  0.3 
0.1  0.2  0.7  0.7  -1.0  -0.8  -0.6 
-3.1  -3.1  -1.6  -1.2  0.4  0.8  1.7 
-6.1  -4.4  -1.4  -1.6  -0.5  0.0  1.0 
-1.3  -2.4  -1.7  1.0  0.9  1.3  2.0 
-1.4  -1.3  -0.3  -0.2  0.1  0.2  0.4 
1.8  3.9  2.7  2.6  2.7  2.4  2.6 
-2.1  -1.4  0.6  1.1  1.8  1.6  1.4 
-0.5  0.0  0.1  0.1  0.2  0.3  0.7 
I 
I Annnal Rates 
1992 I 1993 I 1994 
IV 
(f)  (f) 
0.5  2.1  -2.3  -0.2 
-0.4  3.8  1.6  -1.0 
2.3  -3.9  -10.3  -0.1 
2.0  -2.5  -16.6  -2.6 
2.5  -4.8  -6.4  1.2 
0.7  1.1  -3.6  -0.1 
2.0  6.7  8.8  11.0 
1.3  6.6  -3.2  4.9 
0.9  0.8  -1.0  1.2 PRIVATE  CONSUMPTION 
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Charts of the underlying growth of the main economic indicators
1 
1  The underlying rate of growth is defined as the annual rate of growth of the trend of 
the  series  in  question,  put  in  phase  with  the  corresponding  monthly  (quarterly)  rate  of 
growth.  This  implies  that the  underlying  rate of growth  for  month  (quarter)  t  is  revised 
during several  months (quarters) after t.  The values corresponding to the  months (quarters) 
for  which  the  underlying rate of growth can still  be  subjected to  significant updatings are 
indicated in  the graphs by dotted lines. 
If  r*  is  the last month for which there is  an observed value of the original series, the 
forecasted values of the underlying rate of growth for  months after t· are represented by a 
continuous line, even when these forecasts will also be updated with new observations. INDEX 
Industrial Production Index: 
- IPI 
- Consumer Goods 
- Equipment Goods 
- Intermediate Goods 
Consumer Prices Index: 
- CPI 
- Non Energy CPI 
- Services and Non Energy Processed Goods CPI 
- Non Energy Processed Goods CPI 
- Non Processed Foods CPI 
- Processed Foods CPI 
- Non Energy Manufactured Goods CPI 
- Services CPI 
Employment-Unemployment 
- Employment 
- Non Agrarian Employrnent 
- Industry Employrnent 
- Construction Employrnent 
- Services Employrnent 
- Agrarian Employrnent 
- Non Agrarian Unemployrnent Rate 
Exports-Imports 
- Exports 
- Non Energy Exports 
- Imports 
- Non Energy Imports ('110) 
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Tables of the underIying growth of the main economic indicators
2 
2  Notes: 
- (*):  the numbers for  those dates are forecasts. 
- mI: monthly rate of growth. 
- T¡/ c:  rate of growth  of month  (t + 6)  over  month  (t - 6)  assigned to  month  t,  in 
order to put T12¡  C  series  in phase with  mI' 
-T/ C:  rate of growth of quarter (t + 2) over quarter  (t - 2) assigned to quarter t,  in 
order to put the T/ C  series  in phase with  the quarterly rates  of growth. 
- "underlying growth":  annual  rate of growth (T12
1 C)  of the trend. INDEX 
Industrial Production Index: 
- IPI 
- Consumer Goods 
- Equipment Goods 
- Intermediate Goods 
Consumer Prices Index: 
- CPI 
- Non Energy CPI 
- Services and Non Energy Processed Goods CPI 
- Non Energy Processed Goods CPI 
- Non Processed Foods CPI 
- Processed Foods CPI 
- Non Energy Manufactured Goods CPI 
- Services CPI 
Employment-Unemployrnent 
- Employment 
- Non Agrarian Employment 
- Industry Employrnent 
- Construction Employrnent 
- Services Employrnent 
- Agrarian Employrnent 
- Non Agrarian Unemployrnent Rate 
Exports-Imports 
- Exports 
- Non Energy Exports 
- Imports 
























1994  Jan  (*) 
Feb  (*) 
!\lar  (*) 
Apr  (*) 
!\1ay  (*) 
Jun  (  *) 
Jul  (*) 
Aug  (*) 
Sep  (*) 
Oct  (*) 
Nov  (*) 
Die  (*) 





















































-6 ..  57 
-3.12 
-1..53 

















Estimated  Last 
value in t  estimation 
for date t  for the 
whole sample 
44.3  -1.7 
44.3  -3.3 
44.1  -5.0 
44.0  -6.6 
43.7  -7.9 
43.5  -8.6 
43.1  -8.7 
42.6  -8.4 
42.1  -7.7 
41.5  -7.0 
41.0  -6.2 
40.7  -5.3 
40.5  -5.9  -4.4 
40.4  -5.4  -3.3 
40.5  -5.4  -1.9 
40.6  -5.8  -0.3 
40.7  -4.9  1.3 
40.8  -5.0  2.7 
40.9  -3.9  3.7 
41.1  -2.5  4.1 
41.2  -1.8  4.0 
41.5  -0.5  3.7 
41.7  1.0  3.3 
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CONSUMER GOODS I.P.I. 
Trend 
-0.19  101.9 
1.01  101.3 
-6.56  100.9 
-10.22  100.5 
-8.04  100.0 
-6.92  99.3 
-12.28  98.4 
-9.93  97.1 
-4.95  95.8 
-7.07  94.5 
-4.59  93.5 
-6.14  92.9 
-4.74  92.5 
-2.01  92.5 
0.10  92.7 
-4.88  93.1 
l.79  93.4 
8.01  93.8 
.5.88  94.1 
3.80  94.4 
4.22  94.8 
4.70  95.1 
2.68  95.5 







Underlying Growth  Inertia 
Estimated 
value in t 







Last  Medium-term 
estimation  growth 




















3.9  -2.6 
4.1  -2.2 
3.9  -2.2 
3.5  -1.8 
3.0  -1.5 
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EQUIPMENTS GOODS I.P.l. 

























































Underlying Growth  Inertia 
Estimated  Last  Medium-term 
value in t  estimation  growth 














-5.1  -8.6  -4.5 
-2.6  -6.4  -2.9 
-3.1  -4.3  -3.3 
-6.9  -3.2  -6.1 
-7.2  -3.2  -6.1 
-8.9  -4.1  -7.2 
-8.6  -5.4  -8.4 
-7.2  -6.4  -7.3 
-4.5  -6.6  -5.7 
-0.7  -6.2  -4.0 
-l.l  -5.5  -4 ..  5 
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INTERMEDIATE GOODS I.P.1. 
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97.53 CONSUMER PRICE INDEX 
Original  Underlying growth  Inertia 
Series  mI  TI e 
12 
Estimated value  Last estimation  Medium-term 
in t for date t  for the whole sample  growth 
exp eetations 
With VAT  Without VAT  With VAT  Without VAT 
1992  Jan  97.7  1.25  5.75  6.01  5.39 
Feb  98.6  0.87  5.93  6.04  5.43 
Mar  98.9  0.32  5.92  6.04  5.42 
Apr  99.3  0.37  5.71  5.97  5.:35 
May  99.4  0.12  5.78  5.97  5.36 
Jun  99.5  0.08  5.90  5.93  5.32 
Jul  99.7  0.23  5.58  5.86  5.25 
Aug  100.4  0.70  4.70  6.04  5.31 
Sep  100.9  0.53  4.74  6.00  5.25 
Oet  101.3  0.41  4.82  6.07  5.34 
Nov  101.8  0.51  4.98  6.08  5.35 
Die  102.2  0.36  5.15  6.16  5.42 
1993  Jan  103.2  0.95  5.28  5.47  5.36 
Feb  103.2  0.03  5.18  b.30  5.17 
Mar  103.6  0.35  5.21  5.3e  5.26 
Apr  104.0  0.44  5.17  5.38  5.27 
May  104.3  0.28  4.82  5.37  5.25 
Jun  10,1.6  0.25  1.91  .'>AI  5.2n 
J 111  105.0  0.:3(j  5.00  5.12  5.01  5.:3~  5.:'Ui  :3.5 
Aug  105.6  0.60  5.02  5.23  5.23  5.46  5.46  3.8 
Sep  106.2  0.57  4.97  5.47  5.47  5.42  5.42  4.3 
Oet  106.6  0.37  5.01  .5.24  5.24  5.27  .5.27  4.0 
Nov  106.8  0.17  4.71  4.85  4.85  5.17  5.17  3.8 
Die  107.3  0.47  4.60  4.84  4.84  5.08  5.08  3.6 
1994  Jan  108.3  1.01  4.75  5.06  5.06  5.09  5.09  3.8 
Feb  108.4  0.05  4.61  .5.02  5.02  5.02  5.02  4.0 
Mar  (*)  108.7  0.31  4.39 
Apr  (*)  109.2  0.47  4.40 
May  (*)  109.2  -0.01  4.48 
Jun  (*)  109.4  0.14  4.26 
Jul  (*)  109.9  0.50 
Aug  (*)  110.4  0.46 
Sep  (*)  110.8  0.36 
Oet  (*)  111.3  0.38 
Nov  (*)  111.5  0.25 
Die  (*)  111.8  0.26 NON ENERGY CONSUMER PRICE INDEX 
Original  Underlying growth  Inertia 
Series  mI  TI e 
12 
Estimated value  Last estimation  Medium-term 
in t for  date t  for the whole sample  growth 
expectations 
With VAT  Without VAT  With VAT  Without VAT 
1992  Jan  97.8  1.04  5.71  6.21  5.55 
Feb  98.6  0.87  5.83  6.15  5.49 
:t\lar  98.9  0.35  5.84  6.05  5.39 
Apr  99.3  0.37  5.50  5.97  5.30 
May  99.4  0.05  5.56  5.90  5.24 
Jun  99.4  0.08  5.59  5.86  5.20 
Jul  99.7  0.24  5.47  5.83  5.17 
Aug  100.4  0.70  4.59  5.95  5.16 
Se]!  101.0  0.59  4.57  5.93  5.13 
OCl  101.3  0.32  4.67  5.89  5.10 
\  o\'  101.8  0.48  4.89  5.90  5.11 
Die  102.2  0.37  5.01  5.88  5.08 
199:3  Jan  103.1  0.93  5.13  5.35  5.23 
feb  103.1  0.03  4.78  5.24  5.10 
"Iar  103 ..  )  0.32  4.84  5.26  5.13 
Apr  103.9  0.46  4.94  5.28  5.16 
~Iay  104.2  0.27  4.62  5.31  5.18 
Jun  104.4  0.19  4.83  5.28  5.16 
Jul  104.8  0.36  4.87  4.96  4.84  5.24  5.11  3.4 
;\ug  105.2  0.36  4.91  4.83  4.83  5.08  5.08  3.7 
Srp  105.8  0.65  4.90  5.12  5.12  5.07  5.07  4.2 
Oel  106.3  0.42  4.92  5.01  5.01  .5.04  5.04  4.0 
\  o\'  106.5  0.17  4.61  4.65  4.65  5.00  5.00  3.8 
Die  107.1  0.57  4.55  4.72  4.72  4.98  4.98  3.5 
1994  Jan  108.1  0.97  4.72  4.94  4.94  4.97  4.97  3.7 
fpb  108.2  0.06  4.84  4.88  4.88  4.88  4.88  4.0 
\Iar  (* )  108.5  0.31  4.54 
Apr  (  *)  109.1  0.49  4.51 
\Iay  (*)  109.0  -0.03  4.58 
Jun  (*)  109.2  0.13  4.26 
Jul  (*)  109.7  0.52 
Aug  (*)  110.3  0.47 
Sep  (*)  110.6  0.36 
Oct  (*)  111.1  0.39 
:\o\'  (*)  111.4  0.24 
Die  (*)  111.6  0.26 SERVICES AND NON ENERGY PROCESSED GOODS PRICE INDEX 
Original  Underlying growth  Inertia 
Series  mI  TI e 
12 
Estimated value  Last estimation  Medium-term 
in t for date t  for  the whole sample  growth 
expectations 
With VAT  Without VAT  With VAT  Without VAT 
1992  Jan  97.2  1.15  6.28  6.37  5.66 
feb  98.3  1.12  6.50  6.32  5.62 
Mar  98.7  0.37  6.51  6.29  5.58 
Apr  99.1  0.48  6.48  6.27  5.56 
May  99.4  0.24  6.50  6.26  5.55 
Jun  99.7  0.30  6.47  6.27  5.56 
Jul  100.0  0.30  6.13  6.28  5.57 
Aug  100.4  0.43  5.55  6.42  5.58 
Sep  100.9  0.49  5.62  6.42  5.57 
0('\  101.5  0.55  5.70  I  6.39  5.54 
:\  0\  102.1  0  ..  59  5.77  6.36  5.51 
Die  102.3  0.26  5.85  6.30  5.45 
199:)  Jall  103.2  0.83  5.83  5.69  5.56 
feb  103.8  0.·57  5.60  5.54  5.40 
:\lar  104.2  0.44  5.46  5.49  5.35 
Apr  104.8  0 ..  56  5.33  5.42  5.29 
:\lély  105.1  0.30  5.01  5.35  5.22 
Jun  105 ..  5  0.38  4.97  5.27  5.14 
Jul  105.8  0.29  5.08  5.05  4.92  5.18  5.04  3.3 
Aug  106.0  0.21  4.88  4.95  4.95  4.9.5  4.95  3.7 
Sep  106.4  0.36  4.78  5.01  5.01  4.86  4.86  4.1 
0\\  106.9  0.4:3  4.74  5.00  5.00  4.78  4.78  4.0 
\0\  107.2  0.28  4.7.5  4.73  4.73  4.69  4.69  3.8 
Die  107.4  0.22  4.64  4.52  4.52  4.62  4.62  3.4 
199~  Jan  108.4  0.93  4.59  4.61  4.61  4.60  4.60  3.5 
feb  108.8  0.38  4.57  4.50  4.50  4.50  4.50  3.8 
:\Iar  (*)  109.2  0.34  4.46 
Apr  (*)  109.8  0.52  4.32 
:\Iay  (*)  110.1  0.31  4.20 
Jun  (* )  110.4  0.27  4.17 
Jul  (*)  110.7  0.24 
Aug  (*)  110.9  0.19 
Sep  (*)  111.2  0.25 
Oet  (*)  111.·5  0.29 
\0\  (*)  111.7  0.17 
Die  (*)  111.9  0.19 NON  ENERGY PROCESSED GOODS 
Original  U  nderlying growth  Inertia 
Series  mI  TI e 
12 
Estimated val uc  Last estimation  M<'diurn- U'rlll 
in t for date t  for  the whole sample  growth 
expeetations 
With VAl'  Without VAl'  With VA'!'  Without VA'!' 
1992  Jan  97.8  0.47  4.54  4.71  4.24 
Feb  98.8  1.02  4.61  4.60  4.12 
Mar  99.1  0.29  4.56  4.53  4.06 
Apr  99.4  0.32  4.53  4.48  4.00 
May  99.4  0.02  4.71  4.43  3.96 
Jun  99.7  0.24  4.78  4.42  3.94 
J ul  99.8  0.15  4.90  4.41  3.94 
Aug  100.1  0.29  4.20  4.6;J  3.94 
Sep  100.5  0.39  4.13  4.65  3.96 
Oet  101.0  0.53  4.17  4.67  3.98 
Nov  101.8  0.75  4.25  4.69  3.99 
Die  102.0  0.21  4.32  4.66  3.97 
1993  Jan  102.6  0.58  4.36  4.42  4.20 
Feb  103.0  0.35  4.26  4.26  4.04 
Mar  103.2  0.22  4.21  4.27  4.05 
Apr  103.6  0.35  4.14  4.28  4.07 
May  103.7  0.11  3.79  4.30  4.08 
Jun  104.0  0.30  3.81  4.32  4.10 
Jul  104.2  0.20  4.22  3.80  3.59  4.33  4.11  2.4 
Aug  104.4  0.20  4.21  3.83  3.83  4.11  4.11  2.8 
Sep  104.7  0.34  4.18  4.10  4.10  4.11  4.11  3.6 
Oct  10fi.2  0.47  4.23  4.23  4.23  4.10  4.10  3.5 
Nov  105.7  0.40  4.35  3.93  :.L93  4.0~  4.0~  3.0 
Die  105.9  0.23  4.26  3.65  3.65  4.08  4.08  2.3 
1994  Jan  106.9  0.99  4.27  4.05  4.05  4.16  4.16  2.6 
Feb  107.3  0.34  4.28  4.10  4.10  4.12  4.12  3.2 
Mar  (*)  107.5  0.19  4.18 
Apr  (*)  107.9  0.40  4.01 
May  (*)  108.2  0.22  3.89 
Jun  (*)  108.4  0.21  3.90 
Jul  (*)  108.6  0.20 
Aug  (*)  108.9  0.21 
Sep  (*)  109.1  0.24 
Oet  (*)  109.5  0.31 
Nov  (*)  109.8  0.28 
















































NON PROCESSED FOODS PRICE INDEX 
U  nderlying growth 
Estimated value  Last estimation 
in t for date t  for the whole sample 
101.4  0.33  1.87  2.03 
100.6  -0.82  1.45  1.89 
100.8  0.19  1.54  1.36 
100.4  -0.39  -0.81  0.83 
99.2  -1.23  -0.53  0.37 
97.7  -1.49  -0.14  -0.02 
97.5  -0.22  1.17  -0.34 
100.0  2.58  -1.80  -0.47 
101.3  1.31  -2.47  -0.66 
100.1  -1.21  -2.33  -0.73 
99.8  -0.27  -1.10  -0.48 
101.0  1.1.5  -0.84  -0.28 
102.6  1.64  0.27  0.06 
98.8  -3.73  -0.84  0.25 
98.3  -0.49  0.63  0.83 
98.1  -0.25  2.20  l.51 
98.1  0.01  l.89  2.22 
96.9  -1.23  3.86  2.61 
97.8  0.89  3.47  1.69  3.00 
99.2  1.44  5.16  1.32  3.44 
10:2.0  2.82  5.73  3.26  4.08 
102.3  0.33  6.23  2.42  4.46 
101.7  -0.57  3.59  1.49  4.77 
104.9  3.11  3.92  3.76  5.22 
106.2  1.26  5.67  4.94  5.31 
103.9  -2.16  6.84  5.28  5.28 
104.0  0.06  5.07 
104.2  0.23  5.84 
101.6  -2.48  7.29 
100.7  -0.91  4.87 
103.3  2.59 
105.9  2.57 
107.l  1.12 
108.3  1.06 
109.l  0.79 












3.69 PROCESSED FOODS PRlCE INDEX 
Original  Underlying growth  Inertia 
Series  m1  T1  e 
12 
Estimated value  Last estimation  Medium-term 
in t for  date t  for  the w hole sample  growth 
expectations 
With VAT  Without VAT  With VAT  Without VAT 
1992  Jan  98.0  1.94  5.65  5.87  4.45 
Feb  99.1  1.08  6.10  5.57  4.17 
Mar  99.4  0.37  6.03  5.42  4.02 
Apr  99.6  0.14  5.79  5.23  3.83 
i\lay  99.6  0.06  5.76  5.06  3.66 
Jun  99.7  0.04  5.51  4.89  3.50 
Jul  99.7  0.06  4.72  4.76  3.37 
Aug  100.3  0.60  4.02  5.27  3.26 
Sep  100.6  0.24  3.65  5.20  3.19 
Oe\  100.8  0.23  3.63  5.17  3.16 
:'\o\"  101.2  0.42  3.58  5.19  3.18 
Die  10l.5  0.21  3.64  5.23  3.22 
1993  Jan  102.7  1.18  3.82  4.70  4.04 
Feb  103.1  0.40  3  ..  51  4.32  3.68 
\lar  103.1  0.01  3.89  4.46  3.81 
Apr  103.2  0.13  4.28  4.64  3.99 
\Iay  103.2  0.01  4.50  4.85  4.20 
.JU1J  10:33  0.09  4.70  5.09  4.44 
Jul  103.6  0.24  5.09  3.87  3.26  5.3.5  4.69  2.36 
Aug  103.9  0.30  5.18  4.11  4.11  4.97  4.94  3.61 
Se]'  104.5  0.60  5.49  5.52  5.52  5.19  5.16  6.00 
Oe\  105.1  0.61  5.75  6.34  6.34  5.37  5.34  6.85 
:'\0\  10.5.8  0.63  6.04  6.17  6.13  5  ..  51  5.47  5.68 
Die  106.2  0.41  6.29  5.72  5.68  5.62  5.58  4.6.5 
1994  Jan  107.9  l.56  6.44  6.13  6.08  5.94  5.89  5.08 
Feb  108.4  0.48  6.47  6.00  5.95  6.00  5.95  4.99 
\Iar  (*)  108.7  0.31  6.30 
Apr  (*)  109.1  0.37  6.1.5 
\Iay  (*)  109.5  0.29  6.0.5 
Jun  (*)  109.8  0.33  6.04 
Jul  (*)  110.2  0.38 
Aug  (*)  110.6  0.33 
Sep  (*)  111.1  0.43 
Oe!  (*)  111.6  0.46 
:'\0\'  (*)  112.2  0  ..  54 
Die  (* )  112.6  0.40 ]';'0;'\  ENERGY MANUFACTURED GOODS PRICE INDEX 
Original  U nderlying growth  Inertia 
Series  m1  T1  e 
12 
Estimated value  Last estimation  Medium-term 
in t  for date t  for the whole sample  growth 
expectations 
With VAT  Without VAT  With VAT  Without VAT 
1992  Jan  97.7  -0.30  3.96  4.11  4.11 
Feb  98.7  0.98  3.84  4.09  4.09 
Mar  98.9  0.25  3.80  4.07  4.07 
Apr  99.3  0.41  3.88  4.08  4.08 
!\Iay  99.3  0.01  4.16  4.11  4.11 
Jun  99.7  0.34  4.39  4.17  4.17 
Jul  99.9  0.20  4.99  4.23  4.23 
Aug  100.0  0.12  4.30  4.29  4.29 
Sep  100.5  0.47  4.39  4.36  4.36 
Oct  101.2  0.70  4.45  4.41  4.41 
:'\0\  102.1  0.92  4.61  4.42  4.42 
Die  102.3  0.21  4.68  4.36  4.36 
199:3  J all  102.6  0.27  4.65  4.27  4.27 
Feb  102.9  0.32  4.66  4.22  4.22 
\lar  103.3  0.34  4.39  4.17  4.17 
Apr  103.7  0.47  4.07  4.09  4.09 
\la)  10:3.9  0.16  3.41  4.01  4.01 
.JUll  104.:3  0.41  3.:33  3.91  3.91 
.Jul  104.5  0.17  3.76  3.75  3.75  3.79  3.79  2.45 
A u  g,  104.7  0.14  3.70  3.67  3.67  3.66  3.66  2.39 
Sep  104.9  0.21  3.49  3.34  3.34  3.54  3.54  2.26 
Oel  105.3  0.39  3.43  3.08  3.08  3.43  3.43  1.48 
:'\0\  105.6  0.28  3.45  2.74  2.74  3.33  3.33  1.68 
Die  105.7  0.13  3.19  2.56  2.56  3.27  3.27  0.88 
1994  Jall  106.4  0.68  3.12  2.95  2.95  3.22  3.22  1.17 
Feh  106.7  0.26  3.13  3.12  3.12  3.12  3.12  2.11 
.\lar  (*)  106.9  0.13  3.05 
Apr  (* )  107.3  0.41  2.88 
.\1 ay  ( *)  107 ..  j  0.18  2.74 
JUI1  ( *)  107.7  0.15  2.77 
Jul  (*)  107.8  0.11 
Aug  (*)  107.9  0.14 
Se])  (*)  108.1  0.13 
Oel  (*)  108.3  0.22 
\0\  (*)  108.5  0.14 
Die  ( *)  108.6  0.16 SERVICES PRICE INDEX 
-
Underlying growth  Incrtia 
Original 
TI e  Series  nt1  12 
Estimated value  Last estimation  Medium-term 
in t for date t  for the whole sample  growth 
expeetdLiollS 
With VAT  Without VAT  With VAT  Without VAT 
1992  Jan  96.2  2.31  9.27  9.12  8.09 
Feb  97.5  1.30  9.73  9.19  8.17 
Mar  98.0  0.51  9.83  9.20  8.18 
Apr  98.7  0.74  9.80  9.23  8.20 
May  99.3  0.60  9.57  9.28  8.26 
Jun  99.7  0.41  9.36  9.31  8.29 
Jul  100.3  0.55  8.19  9.34  8.32 
Aug  100.9  0.66  7.80  9.35  8.32 
Sep  101.6  0.65  8.09  9.28  8.25 
Oet  102.2  0.57  8.25  9.17  8.15 
Nov  102.5  0.34  8.25  9.05  8.03 
Die  102.8  0.34  8.36  8.93  7.90 
1993  Jan  104.1  1.22  8.22  7.79  7.79 
Feb  105.1  0.94  7.77  7.64  7.64 
Mar  105.9  0.78  7.48  7.48  7.48 
Apr  106.8  0.89  7.27  7.28  7.28 
May  107.5  0.61  7.00  7.05  7.05 
Jun  108.0  0.51  6.86  6.81  6.81 
Jul  108.5  0.43  6.46  7.07  7.07  6.55  6.55  4.2 
Aug  108.8  0.24  5.95  6.74  6.74  6.30  6.30  4.5 
Sep  109.2  0.38  5.74  6.47  6.47  6.07  6.07  4.4 
Oet  109.6  0.37  5.55  6.23  6.23  5.86  5.86  4.0 
Nov  109.7  0.08  5.39  6.00  6.00  5.65  5.65  4.1 
Die  109.9  0.20  5.23  5.90  5.90  5.46  5.46  4.2 
1994  Jan  110.8  0.84  5.11  5.51  5.51  5.28  5.28  3.9 
Fcb  111.:3  0.45  5.02  5.12  5.12  5.12  5.12  4.1 
Mar  (*)  112.0  0.58  4.91 
Apr  (*)  112.8  0.71  4.80 
May  (*)  113.3  0.45  4.70 
Jun  (*)  113.7  0.36  4.59 
Jul  (*)  114.0  0.31 
Aug  (*)  114.2  0.16 
Sep  (*)  114.5  0.28 
Oet  (*)  114.8  0.27 
Nov  (*)  114.8  -0.02 












199-1  I  (*) 
11  (*) 
III  (*) 























































value in t 

































































































1  03·j.j.l 
NON  AGRARIAN EMPLOYMENT 
Trend 
1.42  11237.0 
0.76  11257.5 
-0.12  11276.6 
-0.40  11282.7 
-1.55  1126l.5 
-3.26  11205.0 
-4.34  11088.6 
-4.87  10922.4 
-4.40  10767.7 
-3.43  10665.5 
-2.32  10599.4 
-2.05  10547.8 
-2.08  10498.3 
-1.77  10440.7 
10384.9 
10361.8 
Underlying Growth  Inertia 
Estimated 
value in t 










Last  Medium-term 
estimation  growth 





-0.3  l.8 
-1.3  0.8 
-2.4  0.9 
-3.5  0.3 
-4.2  -l.6 
-4.3  -2.5 
-3.8  -l.6 
-3.1  -0.7 































































Estimated  Last 
value in  t  estimation 
for  date t  for  the 
whole sample 
-3.12  2901.7  -3.0 
-2.74  2890.4  -3.1 
-1.38  2882.8  -3.1 
-1.24  2880.3  -2.5  -3.6 
-3.08  2874.0  -1.7  -3.0 
-6.22  2847.9  -1.5  -5.0 
-9.69  2789.7  -3.8  -7.4 
-10.56  2702.3  -8.1  -9.0 
-9.40  2615.9  -12.1  -9.4 
-8.00  2555 ..  5  -10.2  -8.4 
-5.36  2520.1  -6.6  -7.0 
-5.07  2489.2  -6.0  -6.0 
-5.30  245.5.8  -5.2 
-4.96  2422.4  -5.1 
2388.0  -5.0 







































































3.69  1210.1 
1.68  1219.0 
-3.89  1214.4 
-4.70  1200.6 
-7.44  1176.6 
-8.27  1148.2 
-7.11  1125.3 
-9.46  1105.3 
-8.87  1081.8 
-10.57  10,52.1 
-11.13  1021.0 
-10.39  990.2 
-10.20  962.9 
-9.44  940.6 
916.3 
902.0 
Underlying Growth  Inertia 
Estimated 
value in  t 










Last  Medium-term 
estimation  growth 





-3.6  2.9 
-6.1  -1.3 
-6.8  -1.1 
-8.0  -4.2 
-8.4  -4.6 
-9.0  -4.7 
-10.0  -7.3 
-10.2  -7.1 


































1994  (*) 
11  (*) 
III  (*) 


































Underlying Growth  Inertia 
Trend 
Estimated  Last  Medium-term 
value in t  estimation  growth 
for  date t  for the  expectations 
whole sample 
7044.5  4.3 
7088.9  3.1 
7124.2  1.7 
7137.8  1.5  1.0  1.2 
7134.4  0.4  0.2  0.9 
7130  .. 5  0.5  -0.5  1.0 
7106.5  0.6  -1.1  1.0 
7057.6  -1.3  -1.6  0.3 
7016.9  -1.7  -1.4  0.1 
7004.7  -1.1  -0.9  0.2 
7008.9  -0.4  -0.4  0.2 
7019.6  0.1  0.1  0.2 
7031.1  0.3 
7033.8  0.3 
7033.0  0.3 

























































Underlying Growth  Inert~a  Seasonal 
Factors  Trend 
Estimated  Last  Medium-term 
value in t  estimation  growth 
for  date t  for the  expectations 
whole sample 
-9.60  1404.2  -9.4  100.89 
-10.27  1372.1  -9.1  100.09 
-8.2:3  1327.1  -9.2  98.91 
-8.65  1292.4  -11.1  -8.5  -9  99.98 
-6.80  1270.9  -6  -6.9  -6.4  100.96 
-3.53  1252.2  -7.4  -6.4  -7.6  100.33 
-6.44  1238.9  -7  -5.1  -7.4  98.7 
-3  ..  58  1226.1  -3.8  -4.3  -5.7  99.98 
-3.44  1213.6  -7  -4.4  -7.2  100.92 
-3.90  120:3.3  -3.2  -3.5  -5.1  100.46 
-2.95  1194.4  -4.5  -3.7  -5.7  98.67 
-4.:33  118:3..5  -3.9  -3.9  -5.1  99.94 
-4.:3:3  1171.2  -4.1  100.91 
-4.81  11.56.0  -4.6  100.47 
1139.1  -4.8  98.72 
11:30.7  -5.0  99.86 NON AGRARIAN UNEMPLOYMENT RATE 
% 


















1  22.54 
Il  23.01 
III  23.67 
IV  24.77 
1  (*)  24.45 
Il  (*)  24.54 
III  (*)  25.07 


















































































































































Mar  (*) 
Apr  (*) 
May  (*) 
Jun  (*) 
Jul  (*) 
Aug  (*) 
Sep  (*) 
Oet  (*) 
Nov  (*) 






























































































































































U  nderlying Growth  lnertia 
TI e 

























Estimated  Last 
value in t  estimation 
Medium-term 
growth 
expeetations  for date t  for the 
whole sample 
849164.3  3.66 
858202.7  2.19 
H6700!í.R  !í. :lR 
l:i7[¡:'¿:'¿[¡.(i  :L'"J7 
880:l98,4  1.70 
879961.3  -0.13 
872795.9  -1. 7.') 
861209.1  -2.95 
847531. 7  -3.63 
835055.5  -3.74 
826154.8  -3.35 
821835.4  -2.58 
820526.2  -1.55 
819617.9  -0.36 
816292.1  0.99 
810986.7  2.57 
8080.56.4  4.43 
811543.2  6.52 . 
823908.3  -0.7  8.63 
843338.0  0.0  10.48 
865455.5  5.3  11.85 
885580.9  10.9  12.64 
900197.0  9.2  12.92 
909309.3  15.9  12.85 





















































































































NON ENERGY IMPORTS 
U nderlying Growth  Inertia 
Trend 
Estimated  Last  Medium-term 
value in t  estimation  growth 
for date t  for the  expectations 
whole sample 
766816.5  8.9 
776081.8  7.2 
785060.8  5.3 
793370.9  3.3 
798536.6  l.2 
797895.8  -0.8 
790256.1  -2.7 
777972.0  -4.0 
763396.6  -4.8 
749884.9  -5.0 
73994l.6  -4.6 
734609.6  -3.8 
732371.1  -2.6 
730590.8  -1.3 
726508.5  0.2 
720639.0  2.0 
717373.0  4.2 
720757.0  6.6 
7331.53.7  12.2  9.0  5.5 
752609.7  0.2  1l.2  5.4 
774663.1  6.3  12.8  6.9 
794598.8  12.0  13.8  8.6 
808885.7  10.3  14.2  7.9 
817553.3  17.2  14.1  9.9 
822270.8  13.9  13.9  9.0 
Seasonal 
Factors 
93.3 
97.2 
108.5 
105.3 
100.9 
112.6 
106.2 
64.2 
98.8 
11l.2 
102.2 
103.5 
86.9 
97.7 
111.2 
108.5 
100.4 
109.l 
106.3 
66.8 
99.8 
103.4 
109.2 
103.l 
86.4 